
Exchanging For
A Higher Income

Now is the time for you to ex¬

change your low yield securi¬
ties for those which bring a

greater return.
Our bond trading department la In a
position now to serve you to your
beet advantage. I.ct us know what
securities you hold and we will ar¬
range the most favorable exchange
posshlble.Vou may receive an Increased Income
ovef the period of declining yields by
making an exchange for a conserva¬
tive

Non-Callable Bond
Due in 17 Years

Fill in the coupon below, We will
then submit full details for your
investigation. No obligationt of
course.

Clarence Hodsnn&To
." BSXitaJLISHBD 1893 .. IMO

SPECIALIZE IN SOUND BONDS
^YIELDING ABOVE THE AVEKMB

135 Broadway - NewYork
Bend me Descriptive Circular 11-18

Name

Address

Daniels
biotor Co.

Preferred
and

Common

Gillespie, Meeds & Co.
MEMBERS NEW VORK 3TOCK EXCHANGE"

120 Broadway, New York
TELEPHONE RECTOR 6226

HENRY CLEWS& CO.
transact a general banking business.
They allow interest on checking accounts
and issno Letters of Credit. They buy
.nd sell Stocks a«d Bonds on N. Y. Stock
Ex. for cash or carry same on conservstiva
terms i«d iavite inquiries. Head office
11 to 19 Broad St. Branches 351 Fifth
Ave.: II Union Sq.: 172 Dnane St.:
I5S Third Ave. and IS Conrt St., B'klya.

Fractional Lots
Your Inquiries Invited

Send for copy of ottr

"Trading Suggestions"
Plra.e mention (i ,100.

WILSON & CHARDON
Members Consolidated Stock Erch.of V.
62 Broadway New York

Telephone "Whitehall l:>64

^UI#ATER
| fj -FRONT

PROPERTIES
Factories

rnd Factory Sltji
FLOYD S. CORBIN, SpoiaHst

|Tei Mur. 1 ill 0273.300 Madison At- N.T.V

Safe Bondsfor investment

HALSEY, STUART
& CO. ;M.

14 Wall Nt. Phone Rector 6348.

FINANCIAL NOTES.
V De Witt Thomas, formerly with J. n.

Walker A Co.. ha* become associated with
the bond department of C. H Hal*ted A Co.
The Empire Trust Company ha* f>een ap¬

pointed trustee of an Issue of 8 per cent,
ten year gnUA bonde, dated September 1,
1922. due September I, 1932, of Bishop's
Sorvlcc. Inc.
Relnhart A llennet have leaned an analyala

on Standard Oil of California.
The New York Trust Company ha* been

appointed registrar of the B. Q. Dery Cor-
pi,ration preferred and common atock.
The New York Truat Company ha* been

appointed transfer agent of Technicolor,
Inc., common atock and of Wlnchester-
Hlnimon* Company preferred and commoo
atock.

MONEY MARKET.

SATURDAY. SEPTEMBER 23. 1922.
High. Dow. Renew. Daat.

September 18 .... 4 3'4 4 3%
September 10 4 4314
September 20 1 414 4ty 1
September 21 tl 414 414 «

\ September 22 r>H 15m
TIME LOANS.

Mixed collateral*. tlO day* 4'4
Mixed collateral*. 90 day* 4'4
Industrial*. 00 day* 414

/Industrial*. 90 day* 414
COMMERCIAL PAPER.

Best names, 4 to 8 month* 4>4
Other name*. 4 to 0 month* 414

DISCOUNT RATE. RESERVE BANK.
Commercial paper, IS day*. 4; 80 to 90

day*. 4; Liberty bonde and Victory note*. 13
day*. 4. 18 to 90 day*. 4; banker*' accept-
anew*. 19 to 90 days, 4.

OPKN MARKET RATE.
Call loans *nd acceptances 444
Discount rates on prime banker*' arcapt-

MBr-' eligible for purchase by Federal Re-
Brve banks:

Bi' Ask.I Bid. A*k.
30 day* .... 3S .T4! 90 day* J* 3<4
60 day* .Mi 3141120 day* 1% 314

CLKAIilNO HOI SK STATEMENT.
Clearing l|o<i*e exchanges, $tI9.".000.000

balance*, 884,000,000: Federal reserve credit
balances, 833,000,000.

SII.VKR MARKET.
Official bar *llver In New York, domestic,

DOIgr . uncbanged: foreign, 89<4<'., up W»r.;
London, 3'Hd., up 14d., Mexican dollar*,
8i||. up %e.

FINANCIAL NEWS
AND COMMENT

Professional Sellers of Past
Week Buy Back Stocks.

Prices Up Again.

Higher prices In stocks and bonds, a

sharp decline In the wheat market and
a firmer tone In foreign exchange re¬

flected the relief felt In Wall Street yes¬
terday following publication of dis¬
patches from the Near East Indicating
that latest developments are not as dis¬
turbing as was believed on Friday they
would be. Evidence that harmony be¬
tween France and England may be
complete after all helped the financial1
markets very substantially.
But after all the greater portion of

the buying power, weucli wag sufficiently
heavy yesterday tm rally the general
list from one to four points and more,
came from professional quarters, Just
as the greater part of the selling dur¬
ing the last week was conducted by the
same clique. There was no evidence of
any disposition on the part of the pub¬
lic to rush Into the market and take on

stocks at present levels, notwlthstand-j
Ing the public had been a pretty con-

slstent buyer at materially higher prices.
With the Turkish situation still largely

a matter of guesswork In Wall street,
and with news dispatches from day to

day much at variance with the real
state of affairs abroad. It was the better

part of valor for heavy operators to
take back some of their short commit¬
ments before the close of the week. It

might prove decidedly dangerous In the

present condition of the stock market
to go over the Sunday recess with heavy
contracts outstanding, for a definite turn

either one way or the other during the

period might easily work havoc In the

market. Inasmuch as a major portion
of operations during the week were on

the short side, the evenlng-up process
necessarily took the form of short cov¬

ering. y

In some of the more volatile and more

highly speculative Issues gains were ex¬

tensive. Gulf States Steel was taken In
hand and put to 90 with little difficulty,
Poo! operations, wlille not entirely ab-

sent, were scarce. The pool managers
are not quite ready yet to take their
favorites up the price scale again ; there

is too much uncertainty In the situation.
Further indication of the extent to

which money rates during the last week

have been affected by a huge shifting
of funds was seen in the weekly state-

ment of the Clearing House banks.
While loans Increased, according to the

actual statement, by more than $59,-
000,000, there was a drop of consider¬
ably over $63,000,000 In demand de¬

posits. At the same time the excess

reserve dropped nearly $61,000,000 and

reserve of member banks in the Reserve
Bank declined $69,248,000.
That a major portion of the opera¬

tions which drew so heavily on the funds
available in New York were conducted
very late in the week is Indicated by the
great difference in the changes in the
avCTage and actual statements. De¬
mand deposits, for Instance, which were

off some $63,000,000 in the actual state¬
ment, showed an increase of almost
$47,000,000 tn the average figures.
The selling of wheat yesterday was

nothing more than profit taking and
evening up over the week end, exactly
as was the case in the stock markat.

Cotton, on the other hand, continued
the moderate upward swing of Friday,
with a further gain of from 16 to 26
points.

Liberty bonds, and In fact the whole
bond list, were dull and Inactive, with
only small and Insignificant price
changes.

FOREIGN EXCHANGE.

SATURDAY. SEPT. 23. 1922.
GREAT BRITAIN.

Parity. Satur- Frl-
$4.8618 Sterling: day. day. Sept. 15.

Demand $4.41% $4.41% $4.42%
Cables 4.42 4.41% 4.42%
Rankers, 60 dys 4.30% 4.30% 4.40%
Hankers, 00 dys 4.38% 4.38% 4.30%

THE CONTINENT.
19.30 France, cents a franc:

Demand 7.62% 7.60% 7.58
Cables 7.63 7.60% 7.58%

19.30 Relglum, cents a franc:
Demand 7.20% 7.19 7.16%
Cables 7.21 7.19% 7.17

19.80 Switzerland, cents a franc:
Demand 18.69 18.67 18.71
Cables 18.70 <18.68 18.72

19.30 Italy, rente a lira:
Demand 4.21 4.19% 4.19
Cables 4.21% 4.20 4.19%

26.80 Germany, cents a mark:
Demand 07% .07% .06%
Cables 07% .07% .06%

26.80 Sweden, cents a krone:
Demand 26.46 20.43 26 43
Cables 20.48 26.45 26.45

26.80 Norway, cents a krone:
Demand 16.90 16.84 16.80
Cables 16.02 16 98 16.82

26.80 Denmark, cents a krone:
Demand 20.90 20 88 21.18
Cables 20.90 20.90 21.20

19.30 Ore,ece, cents a drachma:
Demand 3 20 3.20 3.23
Cables 3.21 3.21 3.24

19.30 Spain, cents a peseta:
Demand 15.31 19.29 19.15
Cables 15.33 15.30 15.16

40.20 Holland, cents a florin:
Demand 38 7 2 38.68 38.70
Cables 38.77 38.73 38.75

51.46 Russia, cents a ruble:
ion rubles 04% .04% .02%
600 rubles 04% .04% .03

20.26 Austria, cents a crown:
Demand onu .0013% .0014
fables 0014 0013% .0014

23.80 Poland, cents a ma-k:
Demand 0183 0131 .0141
Cables 0133 .0134 .0141 '

20.30 Hungary, cents a crown:
Demand 04 .04 .01
fables 04% .04% .04

20.30 Jugo slavia, cents a crown:
Demand .34% .34 .35
fables 35 .35 .35%

19,30 Finland, cents a mark:
Demand 2.19 2.19 2.18
Cables 2.20 2.20 2.19

20.26 Czecho-Slovakla, rente a crown:
Demand 3.15 3.16 3.27
Cables 8.16 3.17 3.29

19.30 Rumania, cents a lev:
Demand 65 .66% .60
fable .67% .01

$4.40 Turkey, cents a pound:
Demand 62 00 64 00 64.00
Cablee 64 00 67 00 66.00

FAR EAST.
108.32 Sbangbal, cents a tael:

Demand 77.25 77.25 76.75
fables 77.75 77.75 77.25

78.00 Hongkong, centa a dollar:
Demand 57.37% 67.37% 57.25
fable 57.75 67.73 57.50

48 66 Hombay, cents n rupee:
Demand 28.75 28.73 28,87%
fables 28.80 28.80 29 00

49.84 Yokohama, cents a yen:
Demand 48.20 48 20 48.30
Cables 48.25 48.23 48.33

SOUTH AMERICA.
32.44 Rio de Janeiro, rents a mtlrels

iwtnand .... 11.95 12.05 12 65
fables 12.10 12.70

42.43 Rurnoe Aires, cents a peso
I >omand .... 35 20 36.86
fables .35 30 35.25 33.90

103.42 Uruguay, centa a dollar:
Demand .... .78 30 78.40 78.40
Cable* 78.45 78.50

36.50 Chile, csnta a peea:
Demand .... .13.85 11.90 13.95
fables 13 95 14.00
CANADIAN EXCHANGE.

New York funds In Montreal, 15c. premium
a $1,000; Montreal fiLida In New York, 15c.
discount a $1,000. N

NEW YORK STOCK EXCHANGE QUOTATIONS
SATURDAY, SEPTEMBER 28, 1922.

1922. 1921. 1920.
Pays sales-» 340,840 234,220 285.437

"IBV- r-C'lo»tn*.-, |Div.|"j |C)pen- |HI*h-| Lov*- |"cTos-| NetHigh.; Low, ma, Ask. jlnf.l Sales. ing. eat. est. ing. jCh'ng*
»3*| 48 78 79
18*| 9*! 14* 15
«Ti *1 *! *
2 % 1* 1*
91*; 55Vs 82*! 82*
69* 37* 55*' 5®
42%| 29*( 33* 39*
49 31*! 44 45
49 31* 41 42
63%) 32*i SO 60*

193 '141 186* ,188*
30*1 19* 27*1 23
7*' 4* 6%! 6*

122 78 ¦112*'ll3*
60*! 33 35
13*: 9*1 13
40*; 29*| 36Ji60%| 52
124% 112
52*| 44

56

35*
13*
37
56*

123 1123%
47 48

124 82 '121*1122*
25*1 5*! 21*| 21%
67*! 48*! 62*| 62*
103*! 86*1102* 102%
46*| 30*
85%! 54*
70 54
128*1114*
3%i *

169*'129*:160*

44 44*
79*1 79*1 ..

63*1 64*! 5
122 1122* 9
3* 3%I ..

165* 126
29
54*

105

6
17*
rs*

37*| 22*
21 12*
57 36
57 47
62%! 43
84 73
135*' 99

157*
21*
48*
99
34
19*
54%
53%
61
84

117
108*[ 91* '104*

161*
158
23
48*
99*
35
20$5
54
61*
85
118*
105*

95*1 85 91* 92*
5*1 *1 2*! 2*

124%' 83 117* 1119
1145 ;900 11120 11150
22*1 18*1 16 17*
40*1 35%I 36%| 37
91 68 85 89
140%! 92*1134* 135
60*! 33*! 55*' 56*
65 33
44*! 30
82*1 55*
124% !100

300 Adams Exp...
1900 AJax Rubber..
1200 Alaska G M...
4200 Alaska Juneau
600 Allied C 4 D. .

700 Allis Chalmers
2001Am Ag Chem.
300 Am B Sugar..
3001Am Bosch M..

1200 Am Can
100 Am Car & F..
100 Am Cot Oil....
100 Am Drug Syn.
S00;Am Ice
700;Am Inter Corp
100:Am LFFE..
300;Am Unseed...
100;Am Linseed pf

1000 Am Loeomo...
400!Am Metals....
800 Am Radiator..
700|Am Ship & C..
900!Am Sm A Ref
100;Am S A Ref pf

1600 Am Steel F.. .

500(Am Sugar
100!Am Tel AC...
4000'Am Tel & Tel.
16600|Am Tel rts...

9 001Am Tobacco..
200
100
200

2400
2600
200
200

1000
400

6| 200
100

1300
100

98%
33

Am Tob R
Am W W El..
AWWAE6% pf
Am Woolen...
Am Writ P pf
Am Z, L A S..I 19*

55
53%
61
84

79
13*
*
1*

83
56*

79
14*
*
1%
83*
56%

38* 38*
43 43*
41 41
59% 60%
187%
27*
6*

113*
35%

187*
27%
6*

113*
35%

13 13
36% 36*
56 56

123 |123%
47* 48
121*123*
2i*; 21%
61%! 62%
102% 1102%
43%' 44*
80 80
64*! 64*

78% 78%
13*1 14*
*| *
1% 1%

82%! 82*
55*
38*
43
41
59*

55*
38*
43%
41

6* 6*
112*1113
35 I 35
13 13
36*1 36%
56 56
122% 123
47* 47%
121*1122
21* 21%
61% 62%
102% 1102%
43%! 44*
79*1 79*
64*| 64*
121% |122121% il22*

3%: 3%| 3%! 3*
160*'161*!160*|161*

158 i158158 1158
22*| 22*
48% 48%

99%
35
19*
55
53*
61*
S4

118 1118
105*1105%
92*| 92*

22*| 22*
48*1 48*
98%! 99%
33
19*
55
53*
61
84

35
19*

118 1118
104% 1105
92*| 92%

62 65
42% 42%! 48c
75%' 76*! 5
117*1117*! 8

29 |> 6*' 24*1 24%!
24%' 5*1 20*1 20*1

Am Z,L & S pf
Anaconda
Asso Dry Gds.
As D G 1st pf.
Asso Oil
A. T A S Fd..
A, T A S Fe pf

10O.|At. Birm A At
100!Atlantic C L..

9! 20'Atlantic Refin.
. I' 1001 Atlas Tack
.! 900!Austin Nichols
7! 100|Austin N pf...

8200'Baldwin Loco. Il34% 1135**33* 134% +
1300!Balt A Ohio...! 55% 56%' 55*1 56
2001 Bayuk Bros...| 63 63 62% 62
400[Beaehnut P*k.| -13 43 42%j 42
700! Rc-th Steel B..! 76 76 76 76
4001 Brook Ed 1116% 117 |116%'117
600! Bklyn Rap Tr.| 24%! 24*' 24*1 24

122*! 70 1117* 118
139*1115 1137 '137*1 10
51*! 28%! 47*[ 48 2
34 18 21 21*!

2*1 2*1 2*| 2*
117*1117*1117*1117*
1125 !1125 11125 11125
16 16 16 16
37 37*1 36%| 36*
83*| 88*1 88*1 88*

600'Bklyn l*n Gas.'llG |116 !115*!115*
200!Burns Bros... 137 |137*I137 1137*
600'Burns Bros B.| 47% 48 47%| #7*
?00!Butterick 21 21*! 21 21*8*1 5*! 7*! 7*! ,.| 300lButte Cop A Z 7*1 7%| 7*133*1 20% 32 33

86*! 68 83*| 84
71%' 43*! 63 63*| ..

11*' 5* 9*1 9*! ..

151* 119* '145 |145% 10
9*! 3 5*1 6*1 ..

44%t 29% 41 *f 41%[ ..

41%: 32* 39%! 39% .

53*1 34 45 47'

100'Butte A Sup
200!Cal Pack
300!Cal Petrol....
800 Cal Zinc A L.
700[Can Pacific..
iOO'Case (J I) P Wt 6*1 6*

1300lCen Leather...
7 00'Cerre (le Pasco
lOOlCertain-t.eed

32^1 32^
83*' S3*! 83*1 83*
62%' 63% 62%: 63%
9%' 9%! 9%| 9%

144%! 145% |144% 1145%

79*| 47*| 60% 61 6| 1300'Chandler Mot.
79 (54 74 74*1 4! 700[Ches A Ohio..12%j 1%! 3*| 3*|.. 200!Chi A Alton...

36%

95*
125
50
93*

105
90

107
26*
74*
114%

31*| 5ft
11% 14*

20%! 3*1 4*
64*
24%

16*' 33
29 50*
89 92
100 1121
30%; 44*
70* 101

60
15
33%
51
92*
125
44%
102*

5*| . .1 200!Chi A Alton pf

40% 41%
39%| 39%

83% 92% 93
51 85% 87
83 1105*! 109
15*' 25%! 26
41 69%' 69*
64% 109 109*1 6! 1400¦ Col G A Elec..

5* 1%; 3* 3%! ..I 1700iCol Grapho. ...

79% 55 Vi! 74% 74%! 6! 900'Comp T Rec..
41*|, 38*| 39*1 ,.| 700i('onsol Cigar..

300!Con Cigar rts.

400lChl Fast 111 pf! 60 60
600 CM Gt W pf..
500 C M A St P. ..

1500 C M A St P pf
700jChi & Northw
100 C A Northw pf

5200 Chi R I A Par
6! 400 ORIAP 6 pc pf7! 500'CRTAP 7 pc pf
5! 100IC, St P. M A O
71 lOftlC.S P.M A C) pf

3900;Ch!lc Copper.
4' 1S00;Coca-Cola

6*1
40*
39%
47
60*

3*| 74%| 73*
3% 3%
5% 5*

47 47
60*1 60%

6% 2% 5 5*
81* 47 80 82
145* 85 140* 140% 7
92 45* 87* 88

120* 91*[U6*I117
31%! 50' 50*

f'e'i
671* 4!
102* 93* l'OI 102 7
1% 1* 1* 1*
98% 52* 89 89*
28 14* 22* 22%
19* 8* 13* 14
65% 43 50 50 *1 .'.'l141* 106*' 134 136 »l
137* 110* 133 135% fS*

8118* 100% 113 113
69 % 18*' 37% 38* 2
156* 115 144* 150 8
88* 70 84* 85 5
50 *r 40* 50* 50* 3

116 104 115 118 7
18* 7 15* 15* ,.

28* 11* 24* 24* ..

20* 7* 16* 17%
107 75* 97 97* *8
107% 91* 102 104 8|
102* 76* 93 93* 8|
26% 12*1 22*! 23
71 45* 65 69 3|
102% 96* 101* 103 7
73* 55* 63* 64 . .

S3 65 80 81 6
188 136 178* 179 xl2
12 11* 11% 12 ,.

15* 8* 14* 14% ..

7* 6% 6% 7
44% 32* 33* 34 ..

35 25 31 32
95% 70* 93 93* *7
45% 31% 39* 39% 4
34% 25* 31 32 ,.

19 5 16* 17
90* 44% 89* 89% ..

28* 15 26* 27
24 19* 21% 22 2
14* 3* 7% 7*
85 70 79 80
23% 10% 22 23 "i

11.5% 1105% 114 114* 6
76* 60 75 78 6
76* 60 75 78 4
5 3* 4% 5

45 37* 40 41
12% 3* 3% 4
30* 20* 29% 30 *2
115% 79% 109* 110* 5
27* 13 14% 14*
87% 53* 58* 59 6
19* 11* 17 17*
61% 48* 57* 57*
32* 28* 28* 29
20* 12* 15* 15% ..

50 24 47* 48 ..

3 % % * ..

22* 10 18%
53* 34* Sb* 51*
7* 3% 1, 4* 4*
30* 22 23* 24*
48% 34 45 46
106* 94 102* 104 8
53* 34* 42* 43*
39% 25* 35% 35*
24% 8 8* 8*
177* 110 172 177 7
8.1 44 81 % 81*1 . *1
94* 83 88 91 "I72 56% 69* 69* 3*1
65% 52% 59* 60*!3*|
23*! 11 2l*| 21*1 ..I

3*

41*
39%
47
60%
74*
3*

87*
115*
49%
101%
1*
88*
22*
13*
49*
134*
133
113*
37*

87%
116*
50%
101%
1*

89

lOOlCon Cigar pf...
3400,Consol Gas....
100'Contin Can....

1100(Corn Prod H»f
3000|Cosder. A Co. .

600'CosdenA C<*pf|102300!Cosden A C rts
2600 Cruc Steel Co.
1600;Cuhan A Sug..
100'Cuba C Sugar

1100! Davison Chem.
300!Del A Hud
lOOUlel. L A West
100;Det Edfson....
700 Dome Mines..
900] Du Pont de N.

3100 Fast Kodak ..

1300!Elec Stor Bat.
100 End John pf..
700'Erie
900 Erie 1st pf...
300; Erie 2d pf
500 Fam Play-Irfis
100|Fam I'-Las pf 103 103 |103 |103
100'Flsher B O pf.
300'Freeport Tex..
100;Gen Am T C..
100 Gen A T C pf.

3600,<5en Asphalt..
lOo'Gen Cigar ....

2001Gen Electric

7200 Clen Motors
300 Goldwyn Pic..
200 Goodrich
900 Granby CMAS
1400 Great Nor pf..
300 Great Nor Ore
200 Greene Can C.
100'Gulf, M A Nor

16200|0u!f States 8.
100'Hcndee Man..

1000 Hudson Mot...
100 Hydraul Steel.
200 Houston Oil...
700jHiipp Motor...
1001HI Cent pf A..
201111 Cent L L..

100(111 Cent L L..
2600! Indinhoma ...

200 Inspiration C..
400'Inter C pf...

6800 Int Comb Eng
500!Int Harv Co..
200 frit Mer Mar..

2200:int \i Mar pf.
1500 Int Nickel
700(Int Paper
lOO) Inter R Trans

1200(lnvin OIL
1300'Iron Products.
1100; Is! Oil A Tr..
100 Jewel Tea....
600 Jones Rros T
1700 Kansas A Gulf
100 Kan City Sou
lOO'Kayaer J A Co
1C0 Kay J A Co 1 p

1400, Kelly 8pr Tire
1800'Kenneiotf
100 Key T A Rub..
100: Kresge 8 8...
9001 Lack Steel
BOOlLaclede Gas...

1200 Uhigh Valley!
ll00|Llma Loco....
8100iLoewa I no

15 15
34 34
51 51
92* 92*
121* 121*
45% 45%
92% 92%
102* 102*
86 86

107 107
25% 26
67* 69*

109 110%
3* 3*
74% 74*
38 * 38%
5* 5*
80* 80*
139* 140*
87* 87*[116* 116%
50 50*

102 102
1* 1*

89 90
22% 22%
13* 13*
49* 50*.
134* 136*!
133 133
If3* 113*
37* 38

144 145
85* 85*
50% 50*

116 116
15% 15%.
24% 24*
17* 17*
97* 97*
103 103
93* 93*
22% 22*
66 66

102 102
63* 64%
SO 80
178* 178*
11% 12
14* 14%
7 7
33* 33*
31 31
93 93*
39% 39*
31* 31*
16% 16%
85% 90
27 27
22 22
7* 7*
79* 79*
22* 22*
114* 114*
76 76
74 74
4% 5
40% 40*
4 4
29% 30*
109* 110*
J4% 14*
59 59*
17* 17*
58* 58*
29 29
15* 15*
47* 48
* *

is* 18*
51 51
4* 4*
23% 23*
45 45
104 104
42* 43*
35* 35%
8* 8 *

175 175
81* 81*
90 90
69* 69*
60* 60*
21* 21*

5*1 5*
60 60
14*| 14*
33*1 33*
60%| 50%
92 92 *
121* 121*
44%! 44*
92*' 92*
101*
86

107
25*
67*

109

101*
86

107
26
69*
109*

3% 3*
74% 74*38*( 38%
5*! 5*
80*1 80*

60
136*
133
113*
38

144 1145
84%: 85
50*' 50*

116 116
15* 15%
24%! 24%
16%( 16%
97*! 97*

93* 93*
22*! 22%
66 66

102 1102
63% 64
80 80
178* |l 78*

1200!Gen Elec w 1. .| 11%| 12 ll*f 11*
14*| 14*
7
33*
31
92%
39%

7
33*
31
93%
39%

31 31
16%
89%
27

16%
85%
27
21%
7*| 7*79*1 79*

22 22*
76
74
4*
40*; 40*
4 4
29* 30
109*1109*
14% 14*
58% 58%
17% 17*
57*: 57*
29 29
15*! 15*
47 48
% *

1. 1*
+ 1*

4- "%
*

. *
+ *
+ *!+ 1
+ %4- 1*
+ *

*
+ *

+ '%
+ i%
I. i%
4- *
+ %

%
+ *
. *
.. *
+ %
+ *
+ %
+ *4- %
4- *

4- 2*
+ %
.¦ *
4- %
4- *
+ %
4- 1%
4- 1%
+ %
4- %
. 1*

i
%

r
4- i
4- %
4- i%
4- *

4- '%
. %
4- *

*
. %

%
*

4- %
4- *
4- *
4- i*
4- %4* *
+ £
+ '%
+ '%
+ *
4- *
+ %
+ %
+ *
+ *
+ *
+ *
. i*

*
. *

i*
+ *
+ *
+ *
+ %
+ *

+ i%
+ %
+ *
+ *
+ %
. *
+ i%
+ %
+ *
+ %
+ %
4- %
+ %

+
4

l*

i%
+ %
+ l
+ *
+ *

+
+ '*
+ *
+ %
. %

i
. *
+ i
.- *
+ *
-

+ *
+ *

+ '%
+ *4- *

*
+ %
+ 4%
+ 1

+ i*
+. *
. *

/

+ '*
+ %

'*
*

4- *
4- i%
. %

+ *
+ "*
4- %18*

60*1 50*]. %
4*i 4*| ..

23%; 23* + *
45 45 +¦ *
104 '104
42*; 43
35% 35*8*! 8*
175 <175
81*! 81*
90 90
69*! 68 *
60 fiO
21*1 21*

+ *
+ %
+ *
. *
- *
+ *

1922. 1921. 1920.
Year to data 192,207,008 123.215.288 161,614,456%

1822. ,| ^-Closing.-, |D»*.|| |Open- |HI«h-1 Low-| Clos-| Not
High.I Low. Bid. Aak. |ln|.j Sales. lag. est. est. Ing. [Ch'nge.
14% 9 12% 13 1 1600 Loft Inc

117 100 .. 7 100 Lorillard pf...
61% 25% 57% 58% .. 500 Mack Tik Inc
25% 34 34 34% 2 1600 Magma Cop...
40 15% 84 34% .. 200 Mall's'n & Co.
55% 44 53% 53% ,. 400 Man El gr cfs.
58 33 54 54% 7 200 Man Elev guar
43% 32 41% 43 2 200 Man Shirt....
32 5% 26% 28 .. 800 M St R 2d pf
69 35 67 67% 6 1000 M St Ry pr pf.
46% 22% 40% 40% 4 800 Marland Oil...
36% 30% 31 32% 2 200 Mart-Parry ..

50% 22 47 48 ,. 200 Mathieson
74% 46% 57% 59 ,. 100 Maxwell M A..
25% U 18% 19 .. 100 Maxwell M B.
138% 101 131 132 8 300 Maya Dept St.
21% 13% 17% 18% 1 200 Mclntyre P
204% 106% 187% 187% 12 4400 Mex Pet
34% 18% 21% 21% 6 600 Mex Seaboard.
32% 16 18 19 6 200 Mex Seab ctfs.
31% 25% 28% 28% 2 3200 Miami Cop
16 11% 13% 13% 1.20 2100 Mid StaOil...

Mldvalasteel.45% 27% 35% 35% .. 5300
14% 5 9 9% .. 100 M & S L nw.
19% 7% 18% 18% ,. 700 M, K & T wi.
48% 24% 46 46% .. 200 MK& T wi pf.
25% 16 21% 22 .. 600 Mo Pacific....
63% 43% 59% 59% .. 5001Ma Pac pf...
25% 12 22% 22% ,. 500[Mont W ft Co.
16%| 13 15% 15% 1 2100 Moon M C
11% 10% 10% 11 50c 160C1 Mother Lode..
4% 1 1% 1% .. 100'Nat c & Cable
63% 30% 62 62% .. 1700 Nat En ft St..
110% 85 103% 105 6 100 Nat Lead
19% 13% 16% 16% .. 200 Nevada Con C
4 2 200 N Y Air Br rts
82% 54% 79 79% 6 200 N O. T & Mex.
41% 38% 38% 39% .. 400 N Y Air Brake
100% 72% 98 98% .5 1700 N Y Central..
91 51% 86% 88% 6 200 N Y. C ft St L
35% 12% 30% 31 1300 N Y. N H ft H
30% 19% 25% 26% 2 lOOlN Y, O ft W..
25 13 15 17 .. 100[N Y Ship Co..

99% 44% 94 94% 5
47% 38 46% 46% 3
90% 73% 86% 86% 5
4% 2% 2% 2% ..

9% 4% 7% 8 ..

24% 12% 24 24%
161 116 147% 153% "s
40% 24% 40 40% 2
14% 3% 5% 5%
91% 72% 85% 85% *5
69% 44% 56% 56% 3
91% 86% 91 92 6
86% 48% 78% 79 6
82% 54 73% 74% 6
149% 33% 48% 4S% 2
99 59 91% 96 5
40% 19 37% 37%
49% 39% 43% 43% ¦i
45% 31% 44% 45 3
59% 28 %J 51 52 2
24% 8 13% 13%
49 1S% 33% 33%
12 6 6% 6%
71 39 39 40
72% 58% 69 70 *5
41% 23 37% 38
24% 14% 20% 20% 1%
m%| 66% 104 105% 5
95% 63 89 90%
51 24% 45% 46
98% 66 94% 95 6
108 105 104% 105 ?,

1700'Norf & West.
900 Nor Amer Co..
1001N Am Co pf...
700'Nor Pacific....
300jOkla P & Ref.
lOOlOnt Silver....^
500 Orph Circuit..
100'Otis Elevator.
1700iOwens Bot....
200|Pac Devel
1700'Pac Gas & El.
2100; Pac Oil
200 Pac Tel & T pf

1000!Penn R R
500'Peoples Gas...
200|Pere Marq ...

2100 Piggly Wiggly
600'Phila Co

1000!Phillips Petrol
1800'Pierce Arrow.
400]Pierce Ar pf..
700'Pierce Oil
200! Pierce Oil pf..
400'Pitts Coal ofP
200' Pitts ft W Va.

1000iPond Cr Coal.
1000|Postum Cereal: 105
100! Press Steel Co

2800 Prod & Ref...
200'Pub Serv. N J
200 |P Serv, N J pfjl04%U:9%!105%[132%(132%[ 8[ 1000|Pullman

53% 30% 46% 47 ..| 100|Punta A1 Sug
28%
126%
19
83
41
14%
8%

26% 31%
94 117
13% 15%
71% 78
25% 34
2% 2%
40% 66%

95%) 74 91
61 f 24% 27
58% 43 56%

118 '111 %[117
67 47%
17 j 12%

20%
36
20%
10
1%

32%
56
36
24%
5%

15

57%

28%
53
31
17%
4%

3% 10%

31% 21 300! Pure Oil
118
15%
78%
34%
S%
67%
92
28
56%
118
58%

28%
55
32
17%
1%

11

3001 Ry Steel Spr..
6001 Ray Con Cop.

10001 Reading
3600 Replogle Steel.
7000'Rep Motor Tr.
40001 Rep Iron & St
100] Rep Ir & St pf
100]Reynolds Spr.

71 100) Rey Tob pf...
5.20 2100:Royal D N Y..

13100!St Jos Lead...1
600
100
100
800
300
100

St L & San P.
St L ft S P pf.
St L Southw..
Savage Arms.
Saxon Motor..
Seab Air L pf.

12% 13%
117 117
58 58
34 34%
34 34
53% 53%
54% J 54%41% 41 %
26% 27%
68 69
40 40%
32 32
48 48
58 58
18% 18%

130 130
18 18%
187% 188%
21 21%
18 18
28% 28%
13% 13%
35% 35%
9% 9%
18% 18%
46 46
21% 21%
59% 59%
23% 22%
16 16
10% 11
1% 1%
61% 62
105 105
16% 16%
2% 2%
80 80
39 39
97% 98%
86 86
30% 31%
25% 25%
15 15
119 119%
94% 94%
46% 46%
86 86%
2% 2%
7% 7%
24% 24%

148 148
39% 40%
5% 5%
84% 85%
56% 56%!
90% 91%
78% 79%|
71% 74%
48% 48%
94% 94%
37% 37%
43% 43%
44% 44%
51 51
13% 13%
33% 33%
6% 6%

40 40
69% 69%
37% 37%
20% 20%

105 105
89 89
45% 46%
95 95
104% 104%
132% 132%
46% 46%
31% 31%

11.7% 117%
15% 15%
78 78%
32% 34%
3% 3%
66% 67%
91% 91%
27% 27%
56% 57
117% 117%
57% 58%
16% 19
28% 28%
53 53
31% 31%
14% 17%

12% 13%| + %
117 |117 ..

58 58 1+1
34 34
34 34 |. %
63%| 63%i-H %

41%
26%
68
40
31%
48
58
18%

180
18
186%
21
18
28%
13%
35%
9%
18%
46
21%
59
22%
15%
10%
1%
61%

105
16%
79
38%
97%
86
30%
25%|
15

94
46%
86
2%
7%

24

54% . %
41% + %
27 + 1
68% + 1%
40% + %
31% + V*
48 .

58 + %
13% + %

130 + %
18% . %
187% + 1
21%
IS
28% .
13% + %
35% + %
9% .. %
18% . %
46 + %
21%
59% .
22% . %
15% Va
11 + Va
1% . %

62 + %
105 + %
16% + %
2% + %

79 %
39 .,

97%
86 .'i
31
25% i
15

1119% +"%
94 %

94%|"59%| 90%| 91 ..[ 100!Sears Roebuck
1001 Seneca Cop23% 10% 11% 12 ..

38% 18% 33% 34 2
11% 9% 10% 10%
54% 34% 48 50

101 97% ..

96% 98 96 96%
95% 78% 94 94% 6
28% 17% 25% 25%
64% 45% 62% 62% *.'.

24 17 22% 22%
198% 169 196 196% 5
118%'113% 116% 117% 7
121 91% 116 116% 4>
55% 45% 53% 53% 3
50% 24% 50% 50% 3
139% 79% 128 128% 10
118 100 115. 120 7
8% 3% 7 7%
10% 4% 6% 6%
5% 1 % 1

r.o% 42 47% 47% *3
58 38% 55 55% 41
32% 23 25% 25% 11
36 24 30 30% , .

148%'lrf7% 147% 148
67 52% 63% 63%
89% 76% 86%! 86% 7
73 15 72 73
20% 7% 14 14%
62 34 59% 60 3
78 65 73 75 6
25 17% 19%! 20

150 1150%154% 135 io
80 71% 77%! 78% 4!

116 96 111 116 7

5000]Sinclair Cons..
lOOOlSkelly Oil

39%
5%
84%
56%
90%
78%
74
48%
94%
37%
43%
44%
51
13%
33%
6%

40
69%
37%
19%
103%
89
45%
95
104%
132%
46%
31%

117
15%
77%
32%
2%
66%
91%
27%
56%
117%
57%
16%
28%
53
31%
14%

4% 4 %I 4%
11 11 11
90% 90%! 90%
11% 11% 11%
33%| 34% 33%
10%i 10%! 10%

11%
84
10%
48%
98%

10C Shell Un Oil pf! 96 96 96 96
2500'South Pac 94%' 94%! 94 9

100iSloss-Sh S ft II 49%! 49% 49%
100 Sinclair Oil pf. 98%! 98%' 98Vs

46% I. %
86%|+ %
2%'
7%!. %
24%

148 |+ %
40
5%
85%
56%
91%
78%
74
48%
94%
37%
43%
44%
51
13%
33%
6%

40
69%
37%
20%
104%
89
45%
95
104%
132%
46%
31%
117%
15%
78%
34
2%
67%

+ %
%

+
. %
. %
+ %

%
+ %
+ %
+ %
+ 74
+ %

+ '%
.

. %
+ %
. 1%
. 1%

%
+ %
. 1
+ Hi

%
+ %
+ %

27%i
56%
117%
58%
18%
28%
53
31%

11

+ %
+ 1%
.. %
+ 1
+ %
+
+

'

%
%

+ %
+ 1%
. %
. %

%
+ 3
. %
+ %
+ 1%
+ %
+ %
+ %
+ 1%

600fSouth Rail 25%| 25% 25%! 25%l ..

7001 South Rail pf. 62 % 63%| 62%! 62% ..

800(Spicer Mfg Co. 22%' 22% 22%.22%i. %6800lstand Oil N J. 195%|197%|195 1196 + %
301/St Oil N J pf. 1116% 1117 'll6% 1117 + %

420* St Oil of Cal. .)115%|116%|115%|116 +
500'Sterling Prod.

16001 Stew Warn Sp
12700'Studebaker ...

lOOlStudebaker pf.
100'Submar Boat..
1001Superior Oil...
500 IT C A P A

1900 Texas Co
100 Texas G S...
500 Tex PC & Oil.

53% 53%! 53% 53% I. %
"50 50%! 50 50% + 1%
126%|12S% 126%I12S%'+ 1%
115% 1115%! 115%! 115% + %

7 7 7 7 I. %
6%' 6%| 6%l 6% ..

1 l 1 1 ..

47%| 48 47%\ 47%I ..

55%! 55%! 55%! 55%! ..

25%! 25% 25%! 25%|+ %
400'Texas & Pac..| 29%! 30 29%| 30 j+ %
200 Tide Water OHI14S '148 ,118 il48
1200lTob Products..! 63 63%| 63 63%
2500'Tob Prod A... 85%| 86%| 85%
100IT, St L A W.. 73 73 73
300'Trnnscnn Oil..! 14 14 14
200|Twln City R T| 68% 59 58%

73%l 73%I 73

83%' 60%! 79%I 82
155% !119% 1148 1149
36% 20% 32%! 33%
87%I 43%! 81%| 81%
67% 37 64%' 6
82%' 55%! 80%! 80%
67%' 49% 51%! 52

107 91 97 98 % 8
106% 82 1103%'103%
123 '114% *122 1122%
71%! 56%| 67%! 68%
23%| 7%I 21%! 22%
53% 30% 48 % 49
14 6%| 13%! 13%

600!lTn B ft P..
lOOIUnion Oil

1100'Union Pacific.
1001Union Pac pf..
100 Un Tank Car..
lOOlUn Drug Co...
200'United Fruit..

86%
73
14
59
73%

+ 3%
+ %
+ %
+ 1
+ %
+ 1%

19% 19% 19%! I9%j ..

150% !150%' 150% '150% + %
78 78 |+ %
115 1115 ..

86 SO ..

148 |148 I. 1

78 78
115 1115
80 80
148 1148

200lTTn Ry Inv pf.| 33 33 32%| 32%
8300lUn Retail St..'
120011 r S rnd Alco.
«00llT S R A Imp..

6000'U S Rubber..
lOOOlUSRnh 1st pf
^300|U S Steel

67%; 68%
21%! 22%

00'U S Steel pf..
600'Utah Copper...
SOOlUtnh Sec

14001 Vanadium ...

600'Vivaudou
14%! 6 12%I 12%| ..I '11001 W;ibi>h
35%! 19%' 37%! 32%! ..I 500!Wabash pf A.. 32 32%
17 10%! 12 % 13%! 1| 400'Web & Heilb.. 13 13

1100'West Md 14%! 14%

81%! 82%
65% 65%
79 80
50% 52
97% 98

81% 81%
64%! 64%
79 80
50%| 51%

+ %
+ %
+ %
+ 2

-,+ 1
97%! 98 + 1%

103%!104%T03%!103%
122%!122% 1122% 122%

48%I 49%
12%] 13%
12 12%

17% 8% 14% 14 %| ..1.
26 13 22% 23% ..

104 80 102 103 4i65% 49% 63 63% 4!
112 167 109%'109% 7'
1«% 6 13% 13% ..

29% 12% 22% 24% ..

54 86% 49 50% 4
Jl% 7% 8 8%

3222% 25 31% O

21% 13 13% 13%
10 4% 6% 6% 1-1
49% 24 43% 43% .'I194 137 .. .. 8'
79 1 64 72 72% fi|

67%! 67%!. %
21%' 22%'+ jsc
4S% 48%'+ %
12% 13%!+ %
12 12%!+ %

32%[+ %
13
14%+ %
22% I + %

102 . 1%
Westin E & M 63% 63% 63%' 63%'+ %100'West Elee pf. .109% 1109% [109% 109%* ..

32
13
14%

100 West Md 2d pf! 22%' 22%! 22%
100 Westing Air B'102 102 '102

100 Wheel ft L S. 13 13
400'Wb ft I, E pf. 22 22
lOOlWliite Motor.. 50 50
400!White Oil 8 8%

13 13
21% 21%
50 50
8 I 8%

2%
+ 1
4- %

200 White E Oil... 31%' 31%' 31%: 3J%I+lOOiWick Spen St.[ 13%
pon Willys over... 7
300 Willys Over pf' 43%
100 Woolworth . ..|183%183% 188%|183%! %
100)Worth P pf B.I 72' 72 72 72 |. %

13%! 13%! 13%'
6 % 6%

43%! 48% 43%! +

.Ex div. fEx rights. Jin scrip, x Part stock, c In stock, f Part extra.
c Cash,

NOTE.Ojld lot transactions are not recorded in separate lines unless sales
were made at price outside of the regular range.

N. Y. STOCK EXCHANGE NEWS. An<,r'w"- ,0 h« <*».-

llrnnch Offlr«,

Cassatt A Co. (new), Harrlsburg, Pa.
H«-nry M. Oroos, mannRrr.
C. I Hudson A Co. fnew), Auburn, N. Y.Patrick II. Ryan, manager.
H. I-. Morton A Co (new), Now York mta. flour, -arks. 14.810; baron, Ib'a.. 74,000;CCunard llulldlng). Robert n. Rothfeld, lard. lbs., 85M7&; sterlno, 11,200; lubrlcaW

Memberships Posleil for Transfer.

Theodora A. Hell wig to Alexander H.
Tlrown. Sponsors. Arthur O. Dclany and
Walter C. Taylor.
Robert Reutter to Oswald Andersen.

Sponsors, H. O. B. Noblo and John B.
Shetbar.

,
manager. | |ng 0||( gan.( 33,450.(lenrge A. Nelson (deceased) to William

F. Andrews Sponsor*. John T. Snyder and
H. Randolph Knowlton.

Proposed Dissolution of Partner¬

ship.
On September 30, 1022, Raymond A Co.

Proposed New Partnerships.

J. M. Rryns A Co., Deal. N. J., discon¬
tinued.
Otis A Co.. Colorado Springs, Colo.

(Rroadmoor Hotel), discontinued.
C. E. Welles A Co., Narrngansett Pier,R. I., discontinued.

EXPORTS FROM NEW YORK.
Exports from New Y'ork.Wheat, bu.. 04.-

UNITED STATES TREASURY STATEMENT.
Special Dispatch to Tub Ngw Ycwk Ileum.

New York Herald ntirenn. )
r> . . ... YYashlngton, I». C.. Sept. 23. (Revenue receipts and expenditures as at close of business Heptemher 21Corresponding CorrespondingRaymond, Ollroy A Co. (September 30.

,
»,Prlf"'.Fiscal perlocf fls-al

1022). Ill Rrnadwuy. Harry Raymond. John ordinary. ..!Tr!!?.-V- last year. year 1023. year 1022.
J. Ollroy. Harold N. Raymond. William I,, '-ustrms $38,280,7.>fl $I3,707,<l(*l $114,700,440 $02,042,96$Walker, Jatnes McKenna. Hairy S. Well, ,

'n,prn"' rov,>n,l1,f:fp-nlamln Mannwltrh and Paul A. Meyer. Income and profits tax 240,DM.238 452,330,020 301.878.077 040.020 044
Keppler A Co. (Ortoheg 1, 1022), 23 Ilroad M seel Isneons $0..083.222 93.340.518 257.000.327 341,124.700street. Emll A. C. Keppler and Max H. ^'"""gneous revenue 2.340,230 18.782.289

Keppler.Panama Canal toll#, Ac 8.747.044 7,208,804 38.(iOfl,702 33,778,872TotsI ordinary 374,029.021 671,964,009 700,783.7#) 1,038,460.230Proposed Chanter* In Flrma. Excess of ordinary receipts over
ordinary disbursements 143,822,000 305,021,000 118,523.821 118.400,001Rarstow A Co..Don I*. Moore, lo he ad- Total ordinary dlsbursrmenta.... 212,077.224 204 800.502 0 40 1)00 837 817 837 UOOmltted, October 2. 1022. l Balance to-day. $322,040,437. ' ' '

Struthers A Hlscoe.Howard B. Dif t and .Recalpts and disbursement! tor June reaching the Treasury In July are Included.

DIVIDENDS.
Stock of
Record. Payable.

American Mtilflgrsph Co..
pf., q.. $1.73 Sept. 21 Oct.

Cornell Mllli, q., 2% Sept. 11) Oct.
Cornell Mills, extra, 2%... .Sept. 10 Oct.
Flint Mills, q., 2%
Hanover Fire Ins. Co. q..
$2.60 Sept. 23 Oct. 2

King Plilllp Mills, q., $1.50
National Park Hank, q., $0 Sept. 25 Oct.
New England Knol Oil Co..
q.. 0«f. Sept. 27 Oct.

Osborne Mills, q $1.50
Pnthe Excliange, nnnual pf.,

$8 Sept. 20 Sept. SO
Fierllng Products Co., q.,

70c Oct. 14 Nov. 1
TJ. S. Radium Corp., pf.,

q., $1.70 Oct. 2

nnOOKI.Y'N RANK DIVIDEND.
The directors of the First National

Bank of Brooklyn have declared a quar¬
terly dividend of 3 per cent., payable
October 2, 1922, to shareholders of
record at the close of btit^ness, Septem¬
ber 22, 1922.

t^tt

TOPICS OF WALL STBEET.
Hunk Clearings Increase.

Last week's increasa marked the
twenty-sixth consecutive weekly gain In
bank clearings throughout the country.
According to the Commercial and
Financial Chronicle, clearings for the
week ended September 23 stood at $7,-
219,902,689. compared with $6,368,924,989
for the corresponding week of 1921.
Baltimore registered the largr*^ gain,,
45 8 per cent., showing $76,652,925,
against $52,565,139 last year. The larg¬
est decline, 25.9 per cent, was noted In
Pittsburgh, where last week's figure
was estimated at $163,300,000, com¬
pared with $138,400,000 last year. In
New York there was an Increase of 18.4
per cent., last week's total being $3,-
468,000,000, against $2,928,200,000 for
the same week of the previous year.

Brier II 111 Financing;.
Youngstown advices received here

yesterday announced the probable flota¬
tion by the Brier Hill Steel Company of
an $8,000,000 bond issue in connection
with the expected authorization by the
company to-morrow of the construction
of two pipe mills and one strip mill.

Chesapeake A Ohio Dividends.
In some quarters there Is a feeling

that at their November meeting the di¬
rectors of Chesapeake & Ohio will fur¬
ther discuss an increase In the dividend
rate. Uncertainty regarding the coal
outlook In the West Virginia fields and
the Impending fgrelght rate cut were
given as the chief reasons for tabling
the proposition of a 5 per cent, rate at
the meeting last May. Adherents to
the theory that the forthcoming meet¬
ing will result in a decision to increase
the disbursement point to the complete
elimination of both obstacles in the in¬
tervening period.

Corn Products Improvements.
An expenditure of $3,000,000 for im¬

provements and betterments to the
Edgewater, N. J., and Pekin and Argo,
111., plants of the Corn lYoducts Ite-
flning Company has been authorized by
its board of directors. These plants at
present are operating at 65 per cent of
capacity. It is uncertain when the Kan¬
sas City plant will resume operations.

Writing; Paper Preferred Up.
Directors' report that the outlook for

American Writing Paper Company is
more favorable than for many months
accounted for a 4 point runup in the
company's preferred stock. Heavy or¬
ders have been taken recently at rising
prices and plants are running at about
85 per cent, of normal. Improved earn¬
ings are expected to go a long way to¬
wards offsetting the relatively poor
showing made In the first five months
of the year through heavy charges for
depreciation and expenditures for im¬
provements. The company's cash re¬
sources exceed $2,250,000, while current
liabilities are less than half that
amount.

New Building for We»tlnghOB»e.
Westinghouse Electric & Manufactur¬

ing Company has arranged for the con¬
struction of a building in Philadelphia
at a cost of $850,000. It will provide
about 200,000 square feet of space and
will house the company's offices, local
service shop and warehouse. Aside from
a small initial payment. Westinghouse
capital will not be used for the project.

Finances of Lincoln Motor.
The Lincoln Motor Company on Au¬

gust 1, 1922, had $5,176,119 in cash on
hand available for distribution to credi¬
tors after paying the mortgage and pre¬
ferred claims, according to the receiver's
report. Against this amount the receiver
holds $5,835,717 approved claims. $1,-
516,337 pending and unadjusted claims,
while there has been no disposition of
the War Department's claim of $9,188,-
561 arising out of war contracts of the
Lincoln Motor Company of Michigan,
predecessor of the Lincoln Motor Com¬
pany of Delaware.

Anrrlrsn Machine A Foundry.
Stockholders of the American Ma¬

chine & Foundry Company have been
called into a special meeting to be held
on October 17 to vote upon a proposed
increase in the company's capital stock
from $2,000,000 to $10,000,000. The
management states there is no present
Intention of issuing for cash any of the
80,000 new phares of $100 par value
stock. The plans are understood to call
for a substantia! stock dividend.

Ilethlehrm Steel Export Co.

Following the pending dissolution of
the Consolidated Steel Corporation, ex¬
port organization of the independent
steel makers, the formation by the Beth¬
lehem Steel Corporation of a companytH be known as the Bethlehem Steel Ex-
port Company to handle Its export busl-
ness is believed to forecast the creation
of other independent export concerns by
the Itepubllc-Mldvale-lnland combination
and possibly some other companies. The
Bethlehem export company's charter
will be under the lnws of Delaware and
its capitalization will be $1,000,000. The
new company will be organized on the
lines of the United States Steel Corpora¬
tion's export ubsidtary, the United
States Steel Products Company.

Market Comment.
"While the market has resisted pres¬

sure fairly well, considering the threat-
enlhg situation abroad. It would appear
to be a good time for some conserva¬
tism in the matter of making purchases."
Henry Clews A Co. 'The rally of

Friday afternoon gave no indication of
being anything more than a rally In a
declining market.".Livingston & Co.
"We tnke a hopeful view of the market
and believe that o«er the course of the
coming months the general trend will
continue upward.".W. J. Wollman A
Co. "If indications mean anything th<>
market becomes as easily oversold as it
did ten or fifteen points lower on the
average,"..Merrill, Lynch A Co. 'Trl-
day afternoon we saw Indications of
some excellent buying.".J. S. Baehc A
Co. "We look for another slide-off
Monday or Tuesday. Then for an Ir¬
regular or trading market all next
week.".John Mulr A Co.
"We continue to advlao the taking of

profits and lightening of long accounts
until activity in the present reaction
subsides.".William E. Laucr A Co. "We
look for a continuation of the upward
movement, with oeeaalonal sothacks.".
Urumlcy, Chamberlln A Co. "We advo¬
cate the purchase of good railroad
stocks on fair setbacks.".Munds A
Wlnslow. "We stilt consider the main
trend distinctly upward and therefore
regard every sharp dip as affording
buying opportunities.".Josophthal A
£0 "We seem to be In a reactionary
period of a big. broad, constructive
market Hlrsch. Ullenthal A Co. "For
the long pull we continue bullish on the
market and look for the main upward
movement to continue for some time.
.A. J. Johnson A Co.

SOUTH VANCOUVER, II. C. 1881 K

Brandon. Gordon A Waddell are offer¬
ing $765,000 South Vancouver, British
Columbia. S par cent, gold bonds, due
1930-1934. 1338 and 1945. The bonds
are the direct obligation of the munici¬
pality of South Vancouver, and pro¬
vision has been made for the creation
of an annual sinking fund sufficient to
meet the Interest on these bonds as it
matures and retire the principal at ma¬
turity. The Ixtnds are offend to yield
r, 60 and 5.50 per cent, according to ma¬
turity.
I

TRUNK UNE RATES
ARE TO BE REVISED

To Cliunge to Basis of Class
Charges to Conform Wicn

Other Territories.

A change to a basis of class rates In
trunk line territory to conform with
Central freight and New England ter¬
ritories has been suggested by the Trunk
Line Association which gives shippers
the usual thirty days' notice of a hear¬
ing on the subject to take place Octob r
23 in Room 800, Pennsylvania station.
Letters which are being mailed to ship¬
pers by R. N. Collyer, chairman, and
W. S. Curlett, secretary of the Trunk
Line Association, bespeak constructive
criticism by shippers of the plan which
calls for a systematic scheme of rates
based on distance.
The change has been suggested be¬

cause of the "increasing Insistence" with
which shippers have sought corrective
measures to cover class rates within
Trunk Line territory from competitive
communities to vcoraraon destinations.
The hearing will be on a suggested
scale of freight rates and mileages which,
it Is explained, is not "an announcement
that the railroads as a whole or indi¬
vidually will publish tariffs making
these rates effective."

In explaining the alms of the associa¬
tion, the letter says:
"Many Important factors In the freight

rate structure in Trunk Line territory
are the result of free play of carrier com¬
petition for the traffic of industrial com¬
munities which these railroads have built
up during nearly a century. The rates
thus evolved reflect the effort of the
carriers to keep competing communities
and Industries in a transportation rela¬
tionship and the element of distance, in
many Important adjustments has not
been regarded as controlling, although
distance Is an Important factor in the
cost of transportation. Consequently any
substitution of a rate scheme in which
mileage is completely controlling for
the relationships which are now con¬
trolling In the most important traffic
situations of Trunk Line territory, will
result in changes which in some in¬
stances may measurably and adversely
affect the interest of some industries."
The docket, which includes suggested

revisions In the rates of more than four
hundred commodities, \ points out that
after the attitude of the public Is ascer¬
tained It will be necessary to place be¬
fore the public the lnterterritorial or
overhead rate adjustment. The rate
scales which are suggested are built on
the Dlsque relationship of classes now
used in other territories In which the
first class represents 100 per cent, and
the other classes as percentages of the
first class, as follows: Second class, 85
per cent.; third class, 67 per cent.:
fourth class, 50 per cent.: fifth class. 36
r°r cent., and sixth class, 28 per cent.
' his level, It is explained, properly
b. '. -s from the lower level of the Cen¬
tral freight territory to the higher rate
obtaining In New England.
The relationship of the question to

the situation in Central freight and New
England territories is explained as fol¬
lows :

"In Central freight and New England
territories It was found that a complete
reconstruction of the class rate structure
was necessary to obtalq the higher level
of those rates needed to meet the cur¬
riers' Impoverishment and to obtain a
consistent scheme of rates, uniform as
between the several States and on Inter¬
state traffic, to remove prejudice or dis¬
advantage. Uniform scales within each
of these territories were established with
the consent and assistance of State and
Interstate Commerce commissions.
"The projection of these uniform

scales up to the borders of trunk line
territory produced rate situations that
are open to much criticism and that can
only be removed by some revision of
rates within trvink line territory con¬
sistent with those approved and made
effective within Central freight and New
England territories. The removal ot
those inconsistencies created by the con¬
junction of rate schemes that are not
adjusted to each other can be accom¬
plished by the adoption of a similar rate
plan for die trunk line territory to that
now operative in Central freight and
New England territories.

"In the construe Hon of rates between
the New England-Trunk Line territories
on the one hand and Central freight ter¬
ritory on the other the plan successfully
followed for many jiears has been that
of group points of origin and points of
destination. The principal of group rate
making is not consistent with that of
mileage rate making, and when the rates
in so intimately related territories as the
Central freight. Trunk Line and New
England arc bnsed on the mileage prin¬
ciple' intraterritorlally and on the group
principle Interterritorlally Inconsistencies
arise that are most difficult to remove."

EQUIPMENT TRUSTS.
The. iotlowlng are quoted on a percenter1

basis:
YWM *!

TCe- Maturity. Rate. DM. 1.
Ate liwa-as o rsi .3.01
AtlnntleCoastL.. . 1923-33 6 5.35 5.11
AtlanllcCoostL. 1913-31 6'{ 5.23 3.00
HaltlmoreAOhlo.. 1923-27 4 4 8.33 4.73
BnltlmoreAOhlo 1923-33 0 5 30 5.23
liethlehc nStee* 1913-3) 7 5.33 5 33
BufRoehAPltls .1923-33 4 <4-3-5 5.3.3 4.6.3
CanadianPaclflj. 1933-33 44-2 5.30 4 0)
CetitKltofNJ. .. .1928-33 0 6.3) 3.3J
CbeapeakeAOhlo.. 1033-37 54-8-643.4) 310
ChlBurlAQ .1923-33 6 5.3) .5.01
ChlANorthwest. .1923-35 6 5.33 5.19
ChIANort h west. .1923-3 3 64 5.3) 5.00
ChlMilAStPaul... 1923-35 5 6 5 3 5 3.3
ChlRlAPac 1922-27 4 4*3 5.3) .3 00
ChlRlAPac 1933-35 6 5.00 6.23
ClevCCAStlT 1923-3.5 5-5 f 6.33 6.18
Delaware* I(lid.. 1923-33 6 6.33 5.10
ErleRallroal 1923-24 4 <4-5-5 5 8 3 .3.33
UtNorthnrnRV.. 1983-35 6 5.31 5.03
llllnolafentral.... 1982-2 7 4 <4 -.3 o.t.5 4.85
Illinois' 'antral.... 1933-33 6 A.38 .3.10
Illinois' 'antral 192.3-36 04-7 6.2.3 6.01
LmtsANftsh 1923-3.3 0 6.30 5.10
LnolsANaah 1023-31 54 6.2.3 5.00
Mirhittant'eutral.. 1922-3 3 .3-5 6.30 6 03
MtnnStPASflM... 1922-25 4 4-5 6.45 6.10
MinilfHPASSM.. .1923-35 5-64-7 5.5) 3 20
MoKanATex 1229-34 5 6 55 6.15
MePacific. 192:1-35 0 6.56 6.30
NationalsWelCL. 1999-98 8 8.00 7.00
NewYorkCcntral.. 1933-37 4 4-5 5.15 4.55
New YorkCentral.. 1938-35 0 6.33 6.13
New York' 'entral. 1923-35 7 3.30 5.00
NYNII All 1922-35 44-3-5-7 6.3) 5.89
Norfolk*Western. 1982-11 44 5.10 4.30
NorfolkA W'twtorn. 1933-33 0 5.25 .6.00
Northernpaclllo... 1923-3 1 7 6 3.3 4.90,
l*acKrultKxpres* I92.VU3 7 3.2.5 4 90
Pennsylvania fill.. 1923W.3 6 6.30 5 1 1

PereMarquetts.... 1923-33 0 6..50 6.115
i itlsALakeitris.. 1998-33 5-5 4 .3.3 I d.»0
KeaillngCo 1923-32 44-5 6.10 4.61
heaboardAlrLlne.. 1939-97 4 4-5-6 5.00 8.88
Soul hern Paeiflo... 1932-25 4 4 5.10 4.50

i.hern Pad tie.. 1933-35 5-7 6.23 4.90
northern Railway,.1922-37 44*0-64 6.30 5.10
Southern Railway.. 1923-33 6 6.50 6.36
StLoulaASanPran 1939-3,3 U 6.38- 6.30
I nlonPadfic. .. .,1924-1 i 7 6.10 4.76
iinrlnlnnUnllway.l92S-.lA 6 5.50
33 uI,nsl)Hal 1road. .1923-36 tt 6.8 5 6.85
33 MinsXLakeltris. 1923-35 u 6.76 6.40

LIVE STOCK AMU MEAT PRICE*.
Common to prime steers, 105 Ihs.T,.".ck^I | .00
Common to choice bulls, I'm lbs.. 4.note B.fiO
Common to eholre rows, 100 lbs.. 1 "i'W7 .3.60
Ptmntm to prime veals, list lbs.. 10.054tl8.n5
Common to prime sheep, list lbs O.Otfft t> tst
mmon to prim" lambs, loo lbs. 1 i.0'i,vri.">.60

Live hog., 100 lb- 10.tiffII.23
I ire,ne.l beef, ft ir stiles, lb...,., .itwr .20
City dr-ssed vents, lb '.... 1,'iM .21
I in sseil mutton, It) osm ,l.\
Dressed wethera, II) .l.vj ,17
Dressed lambs, city, lb, 209 ,81


